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MEADE AMD 
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QAM 


6255 Hutchison Street 
Montreal, Quebec H2V 4E2 


Telephone: (514) 277-3144 
Telex: 01-20270 
Cable: SEAGULL — Montreal 


LES INDUSTRIES 


OPULAR 


INDUSTRIES (mites 


PRONE 


ABOVE 


Our Entrance 
Inviting You to Visit Us 


COVER PICTURE 


A View of the Reception 
Area Leading to Our Showroom 
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Rapport intérimaire 


Aux actionnaires: 


Les ventes ont continué de s’accroitre durant le 
deuxieme trimestre et ont marque une augmen- 
tation de $1,080,476 pour six mois, soit une 
hausse de 23% par rapport a la periode cor- 
respondante I’an dernier. Les bénéfices nets ont 
enregistre une forte hausse de 6¢ a 20¢ par 
action, ce qui represente 3.33% des ventes 
comparativement a 1.16% pour les premiers six 
mois |’an dernier. 


La situation mondiale qui existe au sujet de la 
valeur de la monnaie cause une hausse des prix 
et cette condition est reconnue dans |‘industrie 
en général. Cependant, nous croyons que I’aug- 
mentation des prix sera compensee par la forte 
demande des produits de qualité que nous 
offrons aux détaillants. 


La direction a confiance que |’amélioration qui 
s'est manifestee jusqu’a date continuera pour le 
second semestre et pourrait marquer une année 
record. Le Conseil d’Administration a appuye 
sa confiance en ces prédictions en autorisant un 
autre dividende de 2¢ par action, payable le 15 
aout 1973. 


Le président, 
Michael Segal 


Le 15 juin 1973 


LES INDUSTRIES POPULAR inoustaes ture 
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Etat des bénéfices 


(sujet 4 vérification) 


LES INDUSTRIES POPULAR 


6255 rue Hutchison Street 


INDUSTRIES 


LIMITEE 
LIMITED 


Montréal 155, Québec, Canada 


Pour le semestre terminé le 30 avril 1973 


Ventes 
Coutts et dépenses 


Coit des ventes, frais d’exploitation 
et d’administration 


Amortissement 
Intéréts 


Revenu de l’exploitation 
Provision pour imp6Ots sur le revenu 


Bénéfices nets pour le semestre 


Bénéfices par action 


Etat de la provenance et de Iutilisation du fonds 


(sujet a vérification) 


1973 
$5,772,202 


5,316,418 
455,784 


Pour le semestre terminé le 30 avril 1973 


Utilisation du fonds 


Nouvelles immobilisations, montant net 


Dividende 


Provenance du fonds de I’exploitation 


Augmentation du fonds de roulement 
Fonds de roulement au début du semestre 


Fonds de roulement a la fin du semestre 


1973 


$ SAS 
19,500 


PAS) PU 
203,922 


174,625 
2,624,793 


$2,799,418 


1972 
$4,691,726 


4,531,675 
160,051 


11,290 
44,188 
55,478 


104,573 
50,000 


$ 54,573 
64 


1972 


$ 257,401 


57,411 
65,863 


8,452 
2,420,281 


$2,428,733 


BOARD OF DIRECTORS 


Mrs. Jessie Butler, Lakewood, California 
Gerald Cohen, Montreal, Quebec 

Ernest Duby, C.A., Montreal, Quebec 
Yoine Goldstein, Montreal, Quebec 

John E. Jalbert, C.A., Montreal, Quebec 
Francois Mercier, Q.C., Montreal, Quebec 


Jean-Eudes Saint Gelais, Montreal, Quebec 


Michael Segal, Hamilton, Bermuda 
Gordon C. Watt, Montreal, Quebec 


OFFICERS 


Michae! Segal, President 

Gerald Cohen, Senior Vice-President 
Charles Akerman, Vice-President, Sales 
Seymour Steinman, Vice-President, Sales 
John E. Jalbert, C.A., Treasurer 

Yoine Goldstein, Secretary 


MANAGEMENT 


John Ming Chen, B. Comm., 
Far East Purchasing Manager 


Sheldon Zimmer, M.B.A., 
Assistant to Senior Vice-President 


TRANSFER AGENT 
AND REGISTRAR 


Canada Permanent Trust Company, 
Montreal, Toronto, Calgary, Vancouver 


AUDITORS 


Richter, Usher & Vineberg, 
Chartered Accountants, Montreal, Quebec 


BANKERS 


The Toronto-Dominion Bank, 
3590 St. Lawrence, Montreal, Quebec 


LISTED 


Montreal Stock Exchange 


Popular Industries Limited 


m4 A RISE A I BREPRL EAL SARL ISR 
FINANCI, f 


FOR THE YEAR ENDED OCTOBER 31, 1973 


Sales 
Earnings before income taxes $ 803,48 $° 488.163 = -S 188,247 
Net earnings 96,247 
Net earnings per share | 26¢ 10¢ 
ee See Seno es 
Number of shares outstanding 975,000 975,000 975,000 
Shareholders’ equity 3,054,000...» 2,751,636" ~$2,498,4/3 
$2,420,281 


Working capital—end of year $ 2,940,666 $ 2,624,793 


LOOK 


FOR THESE FAMILIAR LABELS ON THESE PRODUCTS 


Lucerne Windbreakers 
Pariani Suburban Coats 
Dorce Ski Outfits 
Attaché Sweaters 
Candy Perkins Slacks 
Cindy Gail Jeans 
Monty Glen Shirts 
Blue Sea Blouses 
Shield Tops 
New Custom Shorts 
Campus Modes Pajamas 
Gloves 
Men’s Suits 
Jackets 


Co-ordinates 
Coats 


PRESIDENT’S REPORT 


OPERATING RESULTS 


We continued our trend of rising sales (17.3% increase) 
combined with effective cost controls to increase net 
earnings by 55.4% to a level of 40 cents per share. 


EXPANSION OF PRODUCTS 


During the past year we increased our efforts to find 
new products and sources of supply. The results of 
these efforts, which continue unabated, will bear fruit in 
the coming year when our world-wide apparel becomes 
a prominent part of our product line. 


WIDENING MARKETS 


As more and more of the Canadian consumers 
recognize the value inherent in imported merchandise, 
our combination of top quality and appropriate pricing is 
becoming well Known and being accepted by the 
consumers at an ever increasing rate. This fact, together 
with our full range of wearing apparel, is serving to 
make us truly a family provider on the Canadian scene. 


THE OUTLOOK FOR NEXT YEAR 


The product expansion and widening of markets 
discussed above, coupled with our momentum, will 
result in continued advances in all phases of our 
operations. This improvement is reflected in the first 
quarter sales of our current fiscal year. 


DIVIDEND POLICY 


At our September 1973 Board Meeting the annual 
dividend rate was increased to 12 cents per share. It is 
the policy of this management to continue to increase 
distribution of earnings consistent with sound financial 
policies and the attainment of increased earnings. 


OUR; PEOPLE 


On behalf of the Board of Directors, | extend sincere 
appreciation to all our employees without whose 
dedication and efforts we would not have achieved our 
impressive results. 


Michael Segal 
President 


VICE-PRESIDENT’S REPORT 


SALES 


Sales of $12,527,283 reflect an increase of $1,844,836 
over last year’s historical high of $10,682,447. This 
increase, which is double what we achieved in 1972, is 
a clear indication of the effectiveness of our broadened 
sales direction and wider range of wearing apparel 
products. 


Credit for these sales increases must also be given to 
the untiring efforts of all our salesmen under the capable 
direction of our Vice-Presidents, Sales, Messrs. Charles 
Akerman and Seymour Steinman with the aide of Mr. 
Sheldon Zimmer, Assistant to Senior Vice-President. 


EARNINGS 


It is gratifying to note that our continued control over 
costs and constant striving for greater efficiency has 
resulted in a 64.6% increase in earnings before 
income taxes. 


CHANGES TO BOARD AND MANAGEMENT 


The board of Directors complement was raised to nine 
and Messrs. Francois Mercier, Q.C. and Ernest Duby, C.A. 
were appointed to fill the directorships so created. 


Our controller, Mr. John E. Jalbert, C.A., was appointed 
Treasurer in July 1973 and at a Directors’ meeting on 
January 10, 1974 was appointed to the Board to fill the 
vacancy created by the resignation of Mr. Allan 
Lovelace. 


At the January 1974 Board Meeting, Dr. Stanley Butler 


resigned and, subsequently, Mrs. Jessie Butler was 
appointed as a director. 


ADDITIONAL SPACE 


We will occupy an additional 14,000 square feet in our 
bonded warehouse facilities at our Head Office. This 
acquisition will assist in controlling our handling costs 
by reducing our stock at public warehouses where 
storage costs are in excess of our own operation. 


Gerald Cohen 
Senior Vice-President 


Michael Segal Gerald Cohen John E. Jalbert, C.A. Yoine Goldstein 
President, Director Senior Vice-President, Director Treasurer, Director Secretary, Director 


Mrs. J. Butler Ernest Duby, C.A. Francois Mercier, Q.C. 
Director Director Director 


Jean-Eudes Saint Gelais Gordon C. Watt 
Director Director 


Charles Akerman Seymour Steinman John Ming Chen, B. Comm. Sheldon Zimmer, M.B.A. 
Vice-President, Sales Vice-President, Sales Far East Purchasing Manager Assistant to Senior Vice-President 


Popular Industries Limited 


BALANCE SHEET 
AS AT OCTOBER 31, 1973 


ASSETS 


CURRENT 

Accounts receivable 

Inventory, at the lower of cost or net realizable value (Note 1) 
Prepaid expenses 

Deposit (Note 2) 


OTHER 
Investment in subsidiary, at cost 


FIXED, at cost 
Furniture and equipment 
Automobiles 


Accumulated depreciation 


Alterations to leased premises, unamortized balance 


APPROVED ON BEHALF OF THE BOARD 


Michael Segal, Director 
Gerald Cohen, Director 


LIABILITIES 


CURRENT 

Bank advances (Note 3) 

Accounts payable and accrued charges 
Dividend payable 

Income taxes payable 


3,856,065 


SHAREHOLDERS’ EQUITY 


CAPITAL STOCK (Note 4) 
Authorized: 
1,200,000 shares without par value 


Issued: 
975,000 shares 


RETAINED EARNINGS 


See notes to financial statements 


Popular Industries Limited 


STATEMENT OF EARNINGS 
FOR THE YEAR ENDED OCTOBER 31, 1973 


SALES 


Cost of sales, selling, general and 
administrative expenses, exclusive 
of the following items: 


Depreciation and amortization 
Interest 


EARNINGS BEFORE INCOME TAXES 
Provision for income taxes 


NET EARNINGS 


EARNINGS PER SHARE (Note 5) 


STATEMENT OF RETAINED EARNINGS 
FOR THE YEAR ENDED OCTOBER 31, 1973 


BALANCE— BEGINNING OF YEAR 
Net earnings 


Dividends 
BALANCE—END OF YEAR 


See notes to financial statements 


STATEMENT OF SOURCE 


AND USE OF FUNDS 
FOR THE YEAR ENDED OCTOBER 31, 1973 


FUNDS PROVIDED 
From operations 
Net earnings 


Non-cash items deducted in 
determining net earnings— 


Depreciation and amortization 


Write-off of investment in subsidiary 
on winding up 


FUNDS USED 
Net additions to fixed assets 
Dividends 


INCREASE IN WORKING CAPITAL 
Working capital— beginning of year 


WORKING CAPITAL—END OF YEAR 


See notes to financial statements 


Popular Industries Limited 


NOTES TO FINANCIAL STATEMENTS 
OCTOBER 31, 1973 


1. VALUATION OF INVENTORY 


The company follows the practice of recording duties in 
its accounts at the time goods are cleared from 
customs. Consequently, custom duties of approximately 
$1,360,000, payable when goods are cleared, have not 
been included in the accounts of the company on goods 
in bond in the amount of $4,976,929 and on goods in 
transit in the amount of $819,173. 


2. DEPOSIT 


The company has deposited $20,000 with a licensed 
Trustee in Bankruptcy for the purchase of the share 
capital of two companies. The transaction is being 
contested by a third party, and should the third party 
action be unsuccessful, a further payment of 
approximately $15,000 would be required to complete 
the acquisition of the said shares. Alternatively, if the 
action of the third party is successful, the deposit would 
be refunded. 


3. SECURITY FOR BANK ADVANCES 


Accounts receivable, warehouse receipts and bills of 
lading have been pledged as security for bank 
advances. 


4. STOCK OPTION PLAN 


Under a stock option plan adopted in October 1972, 
43,000 shares were reserved for stock options at 90% of 
the quoted value of the shares on the day of the grant. 
As at October 31, 1973, options were outstanding on 
31,000 shares at $1.62 per share. Options granted 


AUDITORS’ REPORT 


To the Shareholders of 
Popular Industries Limited 


under the plan are exercisable at the rate of 20% each 
year for 5 years on a cumulative basis. 20% of the option 
must be exercised in the first year. 


5. EARNINGS PER SHARE 


Earnings per share are calculated using the weighted 
average number of shares outstanding during the year. 
The exercise of outstanding options to purchase 
additional shares would not have a significant dilutive 
effect on earnings per share for 1973. 


6. INFORMATION RE DIRECTORS AND OFFICERS 


1973 1972 
Number of directors 9 vA 
Remuneration as directors $1,500 $1,100 
Number of officers 6 5 
Remuneration as officers $180,506 $170,914 
Number of officers who are 
also directors 3 3 


7. LITIGATION 


An action has been instituted by a former employee and 
director claiming salaries and other amounts totalling 
approximately $70,000. In accordance with the 
judgement rendered on January 30, 1973 by the 
Superior Court of the Province of Quebec, the claimant 
was awarded an amount of $39,289. The claimant has 
lodged an appeal in the Quebec Court of Appeals. An 
amount of $35,000 has been provided for in the 
accounts with respect to this claim. 


8. LEASE COMMITMENT 


Rent amounting to approximately $96,000 per annum is 
payable under a long-term lease to 1982. 


We have examined the balance sheet of Popular Industries Limited as at 


October 31, 1973 and the statements of earnings, retained earnings and source 
and use of funds for the year then ended. Our examination included a general 
review of the accounting procedures and such tests of accounting records and 
other supporting evidence as we considered necessary in the circumstances. 


In our opinion these financial statements present fairly the financial position of 
the company as at October 31, 1973 and the results of its operations and the 
source and use of its funds for the year then ended, in accordance with 
generally accepted accounting principles applied on a basis consistent with that 
of the preceding year. 


Richter, Usher & Vineberg 
Chartered Accountants 


Montreal, Quebec 
January 4, 1974 


saag/be sajqej]dwog 
Hiaqeul, 2 JAUS/ ‘8]UdIY 


pL6| JelAuel p 87 
d8qENnH ‘|eesjUO/\ 


‘JUapEdGId BdIDI9Xa,| aD SuNOD Ne.Nb quaiuewW awWEewW Pe| 

ap senbijdde ‘snuuodel JUeWAa|eJaUsH Sajqe}dWod sadiouud xne JUBWUA@WIOJUOD 
‘aJEP 9}]90 © 9UIWWA] BOIDJ9X9| INOd SPUO) SEs 9p UO!Tesi|I]N,| Je BOUeUBAOJd 

B| 18 UO!]EO|dx9 UOS Bp sjeI|NSB Sa] 19 E76] Guqojoo 1E ne aiuHedwod e| 

OP S1ZIOUBUI} UO!JENIIS B| JUBWA|Ep!} JUaJUBSEId SiB!OUBUI S}e]9 SBO ‘SIAe O4]0U 


“SQOUB]SUODIIO S98] SUBP SauleSSed9uU SE8Hn! 
SUOAB SNOU anb Indde|| e SeAndid sane je sajqe}dwood seaijsibei sep seHhtepuos 
S9| J8 Sa|Qe}dwWOd Sepesodojd sap aje1aUsH BNASI BUN BLOdWOD e UBWWeXd AJJON 


‘aJEP 990 © SUIWUA} 991018xa,| INOd spUOj Sep UOITesI|IIN,| 9p 39 BOUeUSADIC 
B| Bp 18 Sede UOU SEedl}9UEq SAP ‘SedaUaq SEP S}e]ea $9] oNnb isule 
©/6| 81G0}00 LE Ne pay seuIsnpU| we|Ndog ep URIIG 8} suILUeXS SUOAe SNON 


‘286 ua,nbsnl jueuUD|aYda,S BUWWJ9} Huo] e leg UN,p 
Nua us ajqeAed 1S9 QO0'96$ UOUIAUA,P JanuUe JAAO| UN 


Wd AG LNAWADVONS ‘8 


“‘UOIELURIO9J BBO & JUBWAAIIE|OI 
Se]dwoo xne nAJnod 919 & QOO'SE$ OP JUe]UOW 

uf “cegendH np jedde,p inoy e| ap seidne jadde 
919l9}Ul C 1D-IN}|8D ‘68z'6EF 9p JUe]UOW UN Japs1ONOe NA 
1S9,S JUueUBIe|d 9] ‘OeqenyH ap sdulAoid e| 8p sinauedns 
INOD e| wed €/6| JaiAuel OE 9] NOUS! JUeWAaHnI UN,p 
S1INS e| Y¥ “000'0Z$ UOJIAUS,p |e}]0} UN,P SjuB]UOW Saline 
]8 SOIEJES SEP JaWe|Oe1 Bp Sul} xNe INE}esSIulWUpe 

19 aAo|dwea ualoue uN Jed aajUdjU! 919 © AlINSuNOd aun 


SOR 
S € suneyeisiuiupe issne juOSs 
inb sjueaHulp ap SIQqWON 
vI6'OZ1$  90S‘08I$ sjueaBuip ap 
ayenb usa uolyessunwey 
C 9 sjuesDUID 8p BIQqUON 
OOL ‘L$ 00S‘1$ suneyeijsiulupe,p 
ayjenb ue uoleJaunWey 
va 6 SINSJCISIUIWIPe,P SIQUON 
cL6l eZ6l 


SLNVADIYIC LA 
SHNALVYLSININGY XNV LNVND SLNSAWANDISSN3Y 9 


‘SLO 

ap uoijoe Jed saoljJaueq sa] uns ajqeloeidde uOINIIp 
ap JayJa,0 sed Weine.U Sa|jaUUOIIPpe SUOI]Oe Pp yeyoe | 
JINod uo}e|NJIO US SUOIIGO SEP 9D!D1EX9,] ‘BD!IO1Exa | 
ap SINOD Ne UOHe|NDIO USB SUOI}Oe Sep s1gDUOd USAOW 
SIGWIOU | INS SEjNo/eO JUOS UO!}Oe Jed sadljaueq seq 


NOILOV YVd SSOISSANAG 'S 

, eguue a19|waeld 

| Sep UOdO| BP %O? 19019X9 JOP UO ‘@ANe|NWNS 
uode} ap sue G juepUEed BaguUuUe Jed %OZ 9p SwUJAI Ne 


poywiy 


peyiwi7 se1jsnpu sejndog 
ep Seureuuoloe xny 


SYNALVOISINAA SAG LHOddVu 


S99019XE OJJ9 JUBANEd SUWIH91 9D BP NUOA US SB8epl0NNe 
SuOol}do $aq ‘UOIOe,| ZO L$ e SUDNOe QOO'LE uns 
jualeyiod Inb uoHe;NoWO US SUONdO Sap WeAe A {I ‘S/6} 
81GOJOO LE NY ‘89p1099e jse UOI]dO, NO Ino! a] SuONoOe 
SEP BSINOG UB 9J0D INS|eA S| 9M %OG & JeyOe,p Suoido 
XN S8BAJBS9J 9}9 JUO SUOIIOS OOO'Er ‘2/6 81QO]00 ua 
gidope suoljoe.p yeyoer,p uoldo,p awihes un. p nweA uz 


SNOILOV.0 LVHOV.d NOILdO.d AWIDSY ‘vy 


‘Saureouegq SadueAe 
Sep aljueieO US SBUUOP 9}9 ]UO S]JUBWIaSS!eULOD 
S9] 10 19deJJUa,P SNSa1 Sd} ‘“WIOAGOSI e SB]dWOd Seq 


SAYIVONVE SAONVAV SAC SAILNVYVD '€ 


“9SINOGWAI eJES JOd|pP 9] ISsNd WeASp aled 9qa1) 

e| IS ‘ued auyne.q ‘suoloe Se}ip Sap uOljsinboe | asijeau 
INOd QOO'S L$ UGUIAUA,P JUBWASIOA SJ]Ne UN jeJpNeY 

|| ‘UOlOE UOS SUBD JISSNE1 Sed ]IEASP AU 1D-9]|99 IS ‘aed 
90/91] oun Jed 99]Sa]UOD JSse UOIOeSUeI] eb] “SeluBedwWoo 
xnep ep suoioe-jeyideo np yeyoer,| INOd 9IOUBO!} 9yN||1e] 
ap o1puAs un,p saudne QoO'O0z$ esodep e asiubhledwoo ey 


LOdaG “2 


‘ELL 6L8$ 9p JueJUCW 

un JNod 11ISUeJ] US SBSIDUBYOJeW SBP & 18 6Z6'9/6 v$ 
ap jue}UOW UN JNOd 1Qda1j]USa US SEeSipUeYyoeW 

Sap e JUBWAAI}e|O1 BIUBedWOd e| 8p Sa}dwod sa} Suep 
S]LOSU! 919 Sed JUO,U ‘aSIDUBYoJeW 9p jJUBWaUeNOPESp 
np sjo| seAed & ‘QQ0'09E' | $ UOUIAUa,p BUeNOP 

ap SOUP Sap ISUIlY ‘SesuUeNOPEP jUOS SEesipueYoJeW 
S9| NO JUBWOW Ne sa]dwood sas suep sueNop 

QP S}IOUP S98} QuuuOSUl,p enbiyeud nod e aiuBbedwoo ey 


YOOLS NG NOILVAIVAS ‘I 


€Z61 FYBOLOO IE 
SHFIONVNIS SLVLA SAG SALON 


soljsnpuy sejndod 


suaioueul) $Je}9 XN S9}]OU Sa] JIO/A 


3D1IOYSxXa.1 3G Nid LNASW31NOY 4G SGNGS 
9010J8X8,| 8D INGep—jusWA|NOl 8p spUucy 
LNAWS1NOY 3d SGNO4 NG NOILVLINSANSNV 


SEPUAPIAIG 
J8U JUBJUOW-SUOITESI|IGOWWW! XN SUOI}IPPY 
SGNO4 S3d NOILVSITNLA 


9/el|y euN,P UO!JepINbI| 
e| © JUdWaOR|C UNpP UOleIpeYy 
JUSWOSSILOWY 
—SPUO] 9p SalOS 9p sed jUeIISS9O9U OU 
18 uOI}eWO|dxe,| e Seyod siel4 
s]au Sedljaueg 
UOeO|dxa,| aq 
SGNO4 S30 SONVNSAO¥d 


€Z61 AYAOLOO L€ 37 ANINYAL SOIOWSX3.1 HNOd 
SGNO4J S3d NOILVSITILN.1 
3d 13 JONVNSAO"d V1 AG LVLA 


SyaloUeUl) Sye]}a XN S9]OU $9] JIO/A 


SO edxd.1 ad Nia — 3010s 


SEpUapIAIG 


jou soeueg 
JolousxXs.1 4g iinasq—sq10s 


€Z61 AYGOLOO 1€ 37 ANINYSL SOIOYSX3.1 YNOd 
SILYVdad NON SS0ISANAE Sad LVLA 


(G 810U) NOILOV YVd JOI4SNa9g 


LAN SO0ISANAG 


NUSAB 9] INS S]QdW! INO UOISIADJY 
NNSAASY 371 YNS SLOdWI! LNVAV SO0lSANAE 


}949}U| 
]JUSWASSILOWY 


‘SJUBAINS SeJSOd Sap UOI]deox9a| e 
‘uoleujsiuiupe,p je xneieueb siedj 
‘Q]UBA BP Sled] ‘S8]UBA SAP INOD 


SALNSA 


€461 SYGOLOO 1€ 31 SNINYAL 3OIOWSXS.1 YNOd 
S30ISZANAG S30 LVLA 


pow Saljsnpu| 4ejndod 


‘sJaloUeUl} S}e]a XNe S9}OU Sd] JIO/A 


SILYVddY NON SSOISaNAg 
suoljoe 000'SZ6 
“SIWF 
Jred.ne inejea sues ‘suoinoe 000007 | 
‘OSUOINY 
(y 810U) SNOILOW-W1IdV9 


SSYIVNNOILOV SAC YIOAV 


JeAed © NUSABI 9} INS S]OduU| 
Jahed & BpuapIAig 

SNJNOO sled} 1a JaAed e& SaydwoD 
(€ a]OU) SaseOUeG SBDUBAY 


AWYAL LYNOO VY AISSVd 


AISSVd 


INSJEASIUIUPe ‘UBYOD pjesey 
Ineyeisiuiupe ‘jebas jaeuoiyy 
‘NOILVYLSININGYV.G T1IFSNOO NG WON NV AANOYddV 


WOW UOU SPjOSs ‘S@AI}EDO| SUO!TEIO!|AWY 


9iNWUUNDVe JUBWSSSIOWY 


Sa|Iqowony 
JUBWACINDA Ja Jal|IGo/\ 
INOO Ne ‘SNOILVSIIGONWI 


INOO ne ‘aleljl) uN SUeP JUaWSde|q 
INAWA14 SYLNV 


(z 9}0u) 19dEq 
aouene,p saked siei4 
(| JOU) a|qesije9i ayjeu 
INBJEA €| 8 NO INOD Np sipulowW Ne ‘yd0}S 
MOAGO9I & SE}dWOD 
AWYsL LYNOO VY AILOV 


AILOV 


€Z61 SHGOLOO LE NV 
NV1Ia 


poyIwiy Saujsnpu] sejndod 


JUBHQ-eWEdxZ 
JUapIseid-9d1A eIWaIg Ne jUIolpy ‘syeyoe Sap ine}oa1IG SQ]UBA ‘JUapISesd-801/, SO]UBA ‘JUapISgsd-8dIA 
‘WG ‘JeWWIZ UOPj|EyuS “WWOD “g ‘ueYyD Buy, uYyor ueWwUIe}S inowAeS ueWeyy SeyeyD 


Inayeisiulmpy INEyessSIUIUpY 
HEM ‘Dd UOpI0y slejed ules sepng-ueer 


Inayedsiulupy Inayessiulpy IN@JEISIUIWIPY 
‘ro “UeloJeW Sloduel4 "e'o ‘Aqng \sewly Jeng ‘7 ewepeyy 


Jneyessiulupe 
INayedS|UIWPe ‘as1e]910ES INJEISIUIWIPE JEUOSEL] ‘\uapiseid-9dlA Jalal INeyesSIulWpe “JUePISed 
UIBISPJOD auUIoA "B'0 ‘uaqier “3 uyor ueYyod plese jeBeg jeeyoIW 


JUSPIS9I-9dIA JAIWAI4 
usyoy plea 


“SoulgU 
$9] Juessedap abesodaljua,p S]NOD sa] NO soI|qnd 
$]Qde1]U9 Se] SUBP JUBANOI] BS BSIDUBUOIEW 9p yOO}S 

9] JUBSINDSJ US UO!}E|NdiueW 9p S}]NOD SOU 419|Qu]UOD 

9p BINSOW US SUDIES SNOU JED Bape SNOU 1084yd ‘je1dN0S 
aHals ne aniis ‘xneoo| SOU ap sueNOpUsS }Od91]US,| SUBD 
S|@uLOI}IPpe Seed Spaid OOO} SUOJedND90 snoN 


LQOdSyY1LN3.1 3G NOISNVdxX4 

‘INeTeISIUILUPe 

SOWWOU JNJ JEING sISSEr SW alINS e| wed Ja 
QULOISSIWEP e JajINg AgjueIS 1NB190q 9} ‘~Z6| salAuel 
8p SIOW NP UOlJEI}S/UIWPe,P |I|BSUOD Np uOlUNg e| 
‘QOR|SAOD7 “VW 

9p UOISSiWap ke] Jed JUBA Qssie| 9}]SOd 9} 4I|dwuad INOd 
UONEJISIUILPE,P |IBSUOD Ne BWWOU )9 ® |! ‘p/6| J9!Auel 
Ol 9] ||BSUOD Np uOolUNs B| e318 E26} jJoyin{ ue savoOsei | 
SWLWOU 9]9 eB ‘eB’ ‘ager “J UuYOr "PF INE|QU]UOD BION 
‘JEIOJOSIIP BO JI|dWas NOd SeuUWOU 9gj9a JUO Aqng 
JSOUIFZ SIOIBy SIOSUBIA SINSISSEW 19 SAIquuewW JNBU 
BP PSOCWOD JUBUBJUIEW JSO UOICIJSIUIWUPL,P |IBSUOD 94 


NOILOAYIC V1 V¥ LA WASNOO NV SLNSAWSSNVHO 


‘S]QCU! JUBA BOIQUSG 8P %Q'vQ 9p 

uolye}UsWBNe SuN jye]|NSEJ PWWWOD SuUOP JUO JUBWEPUA 
puei6 snd un inod 9]Ue}SUOD ajjN| e| 18 SINOD sep 
9}Q1JUOD 9410U aNb Jenbiewes ap sisiejd jaas un jsa.9 


SDISANA¢ 


‘JUBPISQI-9dI/ 

Jalwaig ne julolpy JewWWIZ UOPJaYS ‘WJ ep sple,| 

DBAC UBWUII]S INOWASS Je UBWIOYV SELEUD “SISSO/| 
‘SO]UBA ‘S]UBPIS@IC-9OI/A, S}JU9J@AdWOD SOU BP UO!}DAIIP 
e] SNOS SINSPUSBA SOU SNO} Bp salqebiyejul SUOJe xNe 
senquyje Guj9e IssNe OP S9]U9A Sed ep uOl}eEJUoWHNe 7] 


‘JoOd-ke-]aud Np S]UBWAI]EA ap auUWeH 

apueIB 91]0U 8p Ja SA]UBA SEP UOIJOSJIP G4jOU Bp 
UOISUS]X9 | © SNP SJOCOINE,| 9M SOU Je oulejO UO!}EOIpU! 
9UN 1S8 ‘Z/6| BP Bignop gj }Ssa Inb uOHeJUaWUBNe ayeO 
‘ANIOJSIY G4JOU BP BO9UUe JINAI|lOlW e| JuaIejUeSgIdaL 

18 /p7‘'Z89'OlL $F & UdIEAI9,S SA]UBA SE] aNb suoje 
‘Qjuapes0eid B9UUe | INS 9E8'prge' LF ap uoyejuowWHne 
9UN JUd]UBSBId91 €87'/ZG'‘ZL$ BP SE]USA SO7q 


SALNSAA 


INAGISAYd-J0IA NG LYOddVu 


JUSPIS@1d 
leas jeeyoiW 


“SJUBUOISSAIGUI! IS S}e]|NSOI 

SOP JI|JGWUODDe & YNQIdJUOD JUO SHO}Ja Sa] Ja BOeDIDEP 
e| JUOp SeAO|dWa SOU SNO} e uO!Welogudde aigouls oun 
JewWUdxXe suisap af ‘UOIeuJSIUIWUPe,P |IBSUOD Np wou ny 


TANNOSYAd SAYLON 


‘BAQI9 SN|d BdiJaueq UN,p UOI}eEsIjeas 

B| 18 SEPIIOS SAJBIOUBUI] SAINSELW SEP OEAe Se|qiyedwoo 
SjJOud Sap UOIINQUISIP eB] Je}]UQWHNe e JeNnuI]UOO 

98P UOIOSJIG &] 8p 9}INDUOD ep aub)| e| }se,g “UOI}Oe ued 
$]Us9 Z| & aJUaWOHNe aja & JanuUe BPUAaPIAID Bp xNe} 9] 
‘€/6| BIquie}des ap SIOW Np |l@SuUOD Np uoluNg B4jOU 


SAGNAAIAIC 


‘Q]UBINOD BjeOSIj B9UUL,| 9P B4]SEUUI} JB!WaId 
NP S@]USA $9} SUBP B9]E|Ja/ JSO UO!IO!|aWe 9980 


‘SuOI}es9dO SOU Bp SEaseUC $9] $98]NO} SUeP 

SnuljJu0d SeiHold Sap SIdA JUOIOUGW SNOU ‘UOIS|NduI,p 
9010} a1]0U & SElDOsse ‘jney snjd seuUOI}UaW 

QYOJEW NP UOISUA}XA | 18 JINPOJd Np uolsuedxa J 


NIVHOO¥d NV.1 YNOd SAAILOAdSYAd 


‘QUUaIPeUeD 

O||IWWE} C] BP INSSSIWINOJ 9} JUBWUIEIA B1MUSJ SNOU & LES 
‘JOUOd-e-JaJd 9p BaeA SUUWeDH aJ}OU ANb Isule ‘11e} 8D 
"ANA Slewel a]JUeSSIOIO aINyje BUN e SINB}eEWWOSUOD Sa} 
Jed 99}d900® jse Ja BNUUOD UdIG enuUsAEP 1Ssa aldoudde 
XUd ap je aunauedns ayyenb ap uoleulpsO-09 94}OU 
‘Q9UOCUI! SSIPUBYOJEW S| 9p sjUdJ9UYU! INBJCA ke] ‘Snjd ua 
Snid ep ‘juessfeuUOda SUBIDBULD SINS]ELULUOSUOD SOT 


AHOYVW NG NOISNALX3 


‘S1INDOUd SOU 8p B]UeOdUI! 

ed 9UN JUOIPUSIASP XNEUOIJEWSIU! S]JUSWIIOA 

SOU SNHSJO} SUIeEYDOId B9UUe | WIN JUQIAOU ‘}id9l 

SUeS JUBNUIJUOD IND ‘soja SAD ‘asassed sguue,| jJUeINP 
JUSWOUUOISIAOIdde P S8OJNOS SAP ja S}INDOId xnesAnou 
SO8P JOANOI] INOd SHO}Je SOU ajUBWUBNe SUOAe SNON 


SLINGOWd SAG NOISNVdxX4 


‘uonore wed 

S]US90 OV BP NESAIU UN & %p'GG ap Jau soeueq ejOU 
JejUeWBNe & BIBIUCW BP ‘S]INOD SEP SOeDIJJE 9/QU]UOO 
UN DBAS SUIGWIOD (%E'/ | 9p uOHe]UaWOHNe eUuN) se]UsA 
9P JUBSSIOIO JUBWOANOW 91JOU BNUIJUOD SUOAS SNON 


SNOILVYAdO SAC SLVLINSAY 


INAGISAYd NG LYOddVu 


s]olajed 


Se|quuesuy 
SUO]SO/\ 
SeWWOY INOd s1e|dwog 
sjuey 
sewelAd sepoy) sndweg 
SOUS WOISND MON 
SNSSep ap S]UusWAIe/ plalus 
sesno|g eas anig 
SOSIWOYD ua|g AU 
Sueor eD Apuld 
suojejued Sulyled Apueyd 
S|TEDUBYD QYUoeY 
IyS Bp SeuuN|IsOD 9010q 
Enal|ueg 9p S]UBW9}9/\ lUBLIEd 
S]U9A-9dnoyD QuIBON7T 


SLINGOUd SAD UNS SSYSNINVA SALLANOILA SAD 


ZAHOYSHOSY 


lesc0cvcS e6lyco9c 3 999 0r6c S 99/919X9,| BP Ul} E| 

e JUaWa|NOJ 8p Spuo4 
ely s6vc$ §=6 SEN ISZ'7 $ = 9E"ZSG0'E $ SOIIBUUO!Oe SOP JIOAY 
000'SZ6 000'S/6 006: UON|NDJIO UB SUOI]IOe,P BIQWON 
Pol 992 dor uoloe sed aoyaueg 
4ye96 $ e9leSe $$ OSpecee § Jou ene 
Zyoesl $ €9le8ey $ O8pe0e § NUBABI 9] INS 

sjoduul jueAe S0youeg 
g96 1o6 6$ =6Lby c89OIS) §=—Eese Les cl$ SO]U9/\ 

LZ61 cL6l €Z6b 


€461 AYBOLOO LE 37 SNIANYAL JOIONAXa,1 YNOd 
SLNVTIVS SLIVA 


povIwi] Sojsnpu| weyjndod 


jealNuop ap esinog 


SHYNATIVA SAC NOILdIYOSNI 


9aqaNny ‘/eadjUOW ‘JUaINeT-1$ aNd O6GE 
UOIUILUOG-O]UOJO| enbueg e7 


SYAINONVE 


9eqgenh ‘jeejuoyy ‘seaibe sajqe}dwog 
‘BuaqaulA 9 JOUSA) ‘EayUOIY 


SHNALVOIIAN 


Jaanooue ‘Aiebyjeg ‘ojuoso] ‘jeasuoyy 
‘Aueduog snij JUsUeUUeY BPeUueD 


Au¥IVELSIOSY 13 LYAASNVUL AG LNADV 


JUEPISEIA-9DI/A JAIW/g Ne JUlOlpy 
WaW JewUIZ UOP|sysS 
JUBUQ-9W9dXF ‘SJeyoR Sap INajJOaIIG 
‘WWOD *g ‘Uayud Bul, UUOr 


NOILS35 V1 


BIIEJBINIS ‘UIBJSPJOH Sulo, 

IGUOSSI] “20° VOC peSsuvon 

SO]UBA ‘JUBPISBIA-BOIA ‘UBWUIB]S INOWASS 
SOJUBA ‘JUBPISEIA-BOIA ‘UBWUAYY SELeUD 
JUAPISPIA-9DI/A JAI ‘UBYOD plese 
JUAPISPld ‘jeHag |eeyoIW 


NOILOSYIC V1 


9agand ‘/ea/jJUOW ‘REN ‘DO UOPsO5 
SEpNuUEg ‘UOVIWeHY ‘;eHes |eeydi\ 
Jagany) ‘/ea/UOP| ‘41°9 ‘1aIOIA|\) SIODUBIY 
oaegant’) ‘jeajUop ‘siejad jules sepny-uesr 
9agand ‘/egsuowy eo “eqler ‘3 uyor 
oagand) ‘/ea/JUOWPy ‘Ul@]SP|OH Sulo, 

9eqgand ‘jeejuopw ‘eo ‘Aqng \seuy 
9EaqgaNd ‘/ea/UOW ‘UBYOD pjeseyH 

BIUIOPCD ‘DOOMAaYeT ‘Ja\INg aisser swepe| 


NOILVYLSININGY.d MASNOO 31 


UOoITISOdxe,p 

ayes e| e& JUeUoW 

uol}d9091 B| 8p BNA Buy 

SYNLYAANOD jegiUOoW| — TINOVAS -PIG8O 
OLd0¢-10 :Xx9l9L 

JOA SNOU JUBA & prle-Zle (Lg) ‘suoydg|eL 

JUBJIAU! SNOA 994]U9 B1JON Zab AZH 2egGeNnd ‘jee.UOW 

SNSSAG-I9 UOSIYOINH ens ‘Ggzg 


AE ALAGAWAN 


LEVER NNEC NY NCSD 


PROM GA 


—GGAGAGAGRAE AWWA * 


CROC BALE © BRE CORO ROR RNEWARUORENUEQUINURO OREN AWN 


PE. AGEGENGIO 


Moher as OOOO amo 


RONEN AONE KREG 


SOROS 


sin SATMLSNGNI 


aqawindOod 


SSIYLSNGNI S31 


i 
: 
4 


——— 


6/6} jenuuy yoddey 
Suan OSU LSNGNI 


Iejndog 


SAIULSNGNI S31 


